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6RFLDOFKDQJHVZLWKLQWKHFLWLHVDUHGXHWRWKHLPSDFWRIPLJUDWLRQIORZVZKLFKEULQJRSSRUWXQLWLHVDQGVWLPXOXV









6HYHUDO FLWLHV DOUHDG\ FRQWULEXWH WRXUEDQGHVLJQZLWKSUHVHUYDWLRQ DQGSURPRWLRQRI WKHKHULWDJH FXOWXUHV DQG
HWKQLFJURXSV





7KH SXUSRVH LV WR WULJJHU VWUDWHJLF WUDQVIRUPDWLRQ SURFHVVHV FKDUDFWHUL]HG E\ D VWULFW SUHVHUYDWLRQ RI WKH
LQGLYLGXDOLW\DQGDSURSHUUHGHVLJQRI WKHH[LVWLQJ LQ WKHEHOLHI WKDWRXUXUEDQDUHDVIRU WKHLUSHFXOLDU ODQGVFDSH















WKH FLW\´ RULHQWHG WRZDUGV FLWL]HQV DQGRUJDQL]DWLRQV DQGSHRSOHZKR FDQ RIIHU D VLJQLILFDQW FRQWULEXWLRQ WR WKH
VHDUFKRISRWHQWLDOSXUSRVHVDQGQHHGVRIWKHPHWURSROLWDQLGHQWLW\
$QHZZD\ FRKHUHQWO\ZLWK WKH ODWHVW WUHQGVRIXUEDQSODQQLQJQRWRQO\ WR LQIRUPEXWPRVWO\ WR VKDUH LGHDV
SXUSRVHVDQGSURMHFWVDERXWWKHGHYHORSPHQWRIFLWLHVDQGPHWURSROLWDQDUHDV$QHZFXOWXUDOWXUPRLOLVDFWLYHLQWKH
JRYHUQDQFHRIORFDODXWKRULWLHVDVZHOO
3DUWLFLSDWLRQ SURFHVV LQ WKH GHVLJQ RI XUEDQ SODQV EHFRPH PDQGDWRU\ 7KH ORFDO ODZV LGHQWLILHV WKHP DV
ODERUDWRULHV7KLVDOORZV WRFRPELQHDFWLRQV IRU WKHFRQVWUXFWLRQRI WKHPHWURSROLWDQSOXUDOFLW\GHVLJQHG WRERWK
FLWL]HQVDQGPLJUDQWV
7KLV LQQRYDWLYH SROLF\ RI FORVH FROODERUDWLRQ DQG SDUWLFLSDWLRQ RI FLWL]HQV LQ WKH WUDQVIRUPDWLRQ RI SODFHV DQG













0DQ\ RSSRUWXQLWLHV RI LQIRUPDWLRQ DQG SUHVHQWDWLRQ RI SUREOHPV DUH RUJDQL]HG LQ UHODWLRQ WR ELJJHU JRDOV WR





QRZ KRVWLQJ DPRQJVW WKHLU LQKDELWDQWV VHYHUDO PLJUDQW FRPPXQLWLHV ZKR FKRVH WR UHVLGH LQ WKH FLWLHV IRU DQ
LQGHILQLWHSHULRG




1RZDGD\V DV D UHVXOW RI WKH ODZ 'HOULR ZH DUH VWLOO DW DQ H[SHULPHQWDO VWDJH RI LQQRYDWLYH SROLFLHV RI WKH
PHWURSROLWDQFLW\ IURPDSHUVSHFWLYHRI ORFDODGPLQLVWUDWLRQ UHFRPSRVLWLRQFRXOGJHQHUDWHQHZRSSRUWXQLWLHVQRW
RQO\IRUHFRQRPLFJURZWKDQGWHUULWRULDORUJDQL]DWLRQEXWLQSDUWLFXODUIRUDVRFLDOGHYHORSPHQW
0HWURSROLWDQFLW\LVDFLW\WKDWFUHDWHVHFRQRPLFRSSRUWXQLWLHVRQO\ZLWKDZDUHQHVVRIWKHFKDQJLQJGHPDQGVDQG
QHHGVRI WKHQHZVRFLHW\ DQGDGHPDQGRI DQHWKLFDO DQG LQFOXVLYHSODQQLQJ 6EHWWL:HFRXOG LPDJLQHD
V\VWHP WKDW PHHWV WKH HFRQRPLF HQYLURQPHQWDO DQG VRFLDO UHTXLUHPHQWV DQG RIIHUV XUEDQ SROLFLHV LQ RUGHU WR
VXSSRUWVRFLDOFKDQJHVLQWKHORQJWHUP
7KH KRSHGIRU V\VWHP VKRXOG ILQG VROXWLRQV WR DGDSW WKH SURMHFW SURFHVVHV WRZDUGV WKH VRFLDO FKDQJHV WKDW LV




HYROXWLRQ WRZDUGV PHWURSROLWDQ GLPHQVLRQ ,W SURSRVHG WKH DFKLHYHPHQW RI D ³UDWLRQDO PHWURSROLWDQ SODQQLQJ
RUJDQL]DWLRQ´DQGWKHRQO\ZD\WRPDNHLWSRVVLEOHZDVZLWKPDVVLYHDOORFDWLRQRIDSURGXFWLYHDQGLQIUDVWUXFWXUH
LQYHVWPHQW
7KH 1DWLRQDO 6WUDWHJLF 5HIHUHQFH )UDPHZRUN LQ LWV DFWLRQ OLQHV SURSRVHG D QDWLRQDO VWUDWHJLF SODQ EXLOG E\
WUDQVQDWLRQDO SODWIRUPV DLPHG DW UHDOL]LQJ QHZ FHQWHUV LQ DQ DWWHPSW WR D FRPSHWLWLYH EDODQFH RI WKH (XUR
0HGLWHUUDQHDQ V\VWHP WKURXJK ³FRUULGRUV´ LGHQWLILHG DV ³WHUULWRULDO GHYLFHV´ DEOH WR VWUXFWXUH D 0HGLWHUUDQHDQ
UHLQIRUFHPHQW





165) DOUHDG\ HPSKDVL]HG RQ WKH H[LVWLQJ RI XQLTXHQHVV SUHVHQW LQ WKH QDWLRQDO WHUULWRU\ LQ DQ DWWHPSW RI




WKH VRFLRHFRQRPLFGHYHORSPHQWSURFHVVHVDQGDUHD UHTXHVWV7KHVH WRROV DUHQHFHVVDU\ WRKROGVWUDWHJLFDFWLRQV






SODQQLQJDELOLW\ LQZKLFKXUEDQGHVLJQUHSUHVHQWVDZD\IRU OLQNLQJGLVMRLQWHGSODFHVZLWKD ODFNRI LGHQWLW\DQG
FRPPXQLW\IDFLOLWLHVPDNLQJWKHPVXSSRUWLYH
7KH VXEXUEV LQYROYHG LQ D ZLGHU SURFHVV RI FRQVWLWXWLRQ RI DPHWURSROLWDQ UHDOLW\ FDQ SOD\ DQ DFWLYH UROH LQ




WKHVH SODFHV VHHQ DV LQWHUFXOWXUDO FRQWH[WV FRXOG EHWWHU FRPELQH H[SHULHQFHV DQG FXOWXUHV RI OLYLQJ  FRPSDUH








FXOWXUDO IDFLOLWLHVRI VRFLDO LQFOXVLRQ7KH8UEDQ(PHUJHQFLHVDQG7HUULWRULDO)UDPHZRUN$JUHHPHQW LQWHUYHQWLRQ
SURJUDPRIWKHWRZQSODQQLQJGHSDUWPHQWDQGJRYHUQPHQWRIWKH7HUULWRU\RI³5HJLRQH&DODEULD´ZKLFKUHSUHVHQWV
D UHJLRQDO RIILFLDO JXLGHOLQH RULHQWV XUEDQ GHYHORSPHQW DQQRXQFLQJ WKH DEDQGRQ RI XQVXVWDLQDEOH LQWHUYHQWLRQ
PRGHOVWRZDUGDVXVWDLQDEOHHFRQRP\EDVHGRQVDIHW\DQGSURPRWLRQRIWKHORFDOUHVRXUFHVDQGVWLOOLQWDFWODQGVFDSH
YDOXHVWKDWUHTXLUHDZHOOVWUXFWXUHGSODQRILQWHUYHQWLRQDLPHGDWUHFRPSRVHDQGUHTXDOLI\WKHSK\VLRJQRPLFRIWKH
XUEDQ V\VWHP LQ JHQHUDO DEOH WR VRUW RXW WKH FRQWLQXLW\ RI QDWXUH WKH UHRUJDQL]DWLRQ DQG UHVWRUDWLRQ RI XUEDQ
VHWWOHPHQWV







3ROLFLHV WKDW LGHQWLILHG UHVRXUFHV WLPH DQG HIIRUW WR SURPRWH ORFDO VRFLDO IDEULF DQG UHGXFHG VRFLRHFRQRPLF
FXOWXUDODQGVWUXFWXUDOGLYHUVLW\LQWKHVHQVLWLYHDUHDVRIWKHFLW\
3DUWLFXODUO\ LQ WKH VRXWKHUQPRVW VHWWOHPHQWV WKH FKURQLF ODFN RI KHDOWK\ SURGXFWLYH IDEULF WKH GHFUHDVLQJ




EXW WKH\ DUH ILOOHGZLWK H[WUDRUGLQDU\ SRWHQWLDO WKDW FRXOG WXUQ LQWR SHFXOLDULWLHV UHVWRULQJ DQG FUHDWLQJ KLVWRULFDO
PHPRU\DQGUHHYDOXDWLQJDKHULWDJHWRVDYHDQGSURWHFWVRWKDWZHFDQDFWXDOO\FKRRVHSROLF\VROXWLRQVWKDWDLPWR
DOOHYLDWH  HWKQLF VRFLDO VHJUHJDWLRQ ,W LV WLPH WR DGGUHVV QHZ FKDOOHQJHV WR WKRVH EHVW SUDFWLFHV WKDW SURGXFHG
SRZHUIXOLPSDFWVRQWKHWHUULWRU\
5HQ]R 3LDQR SOD\HG D PDMRU UROH LQ VXSSRUWLQJ WKH LGHD WR VHW XS D ZRUNLQJ JURXS * 3LDQR 
HVWDEOLVKHGXVLQJKLVVDODU\RIVHQDWRUGRQDWHGWRWKHEULJKWHVW\RXQJDUFKLWHFWV
7KHJURXSLVGHHSO\FRPPLWWHGWRH[FHOOHQWUHVXOWVLQWKHGHVLJQRIPDUJLQDODUHDVLQ&DWDQLD5RPHDQG7XULQ












LPSURYH XUEDQ TXDOLW\ HYRNLQJ LQ WKH FLW\ DUHDV ZKHWKHU SXEOLF RU SULYDWH FXOWXUDO LGHQWLWLHV WKDW KROG ZLWKLQ
WKHPVHOYHVWKHURRWVRIWKHSODFHRIRULJLQVRIWKHVHQVLWLYHFRPPXQLWLHVUHYLVLWHGDQGHQULFKHGZLWKIHDWXUHVDQG
ZLGHUPHDQLQJVEHORQJLQJWRDVRFLHW\DQGDQHYROYHGFLWL]HQVKLSDQHZPHWURSROLWDQFLWL]HQVKLS
7HUULWRULDO/DERUDWRULHV FRXOG EH SURYLGHG LQ WKH VWDWXWH DW WKH HDUO\ VWDJH LQRUGHU  WR VHW XS LQFOXVLYH XUEDQ
SROLFLHV PDGH XS ZLWK SDUWLFLSDWLRQ RI HYHU\ FODVV RI FLWL]HQV 7KLV LV WKH RQO\ZD\ WR JDLQ D SODFH LQ WKH FLW\
LQWHQGHG  DV DSODFHRI LQWHUFXOWXUDO GLDORJXH DLPHGDW WKH UHVSHFWRI HYHU\ OLYLQJ SULQFLSOHV VKDUHGYDOXHV DQG
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DERYH DOO DW WKH GLIIHUHQFHV FRQQRWHG ZLWK HYHU\ OLYLQJ FXOWXUH DW D VKDULQJ DQG H[FKDQJH NQRZOHGJH KXE DW
SURIHVVLRQDOH[SHULHQFHVDQGZD\VRISODQQLQJSODFHVLQZKLFKSURPRWHNQRZOHGJHRIPHWURSROLWDQFLW\WRRULHQW
LWVWUDQVIRUPDWLRQVWKURXJKTXDOLW\GHVLJQK\SRWKHVLVDQGXUEDQVRFLDOSROLFLHV










3LDQR5 'LYHUVDPHQWHSROLWLFR LQ3HULIHULH GLDULRGHO UDPPHQGRGHOOHQRVWUHFLWWj5HSRUWVXO* LOJUXSSRGL ODYRUR
FUHDWRGDOVHQDWRUH5HQ]R3LDQR0LODQR5$1(
)DOODQFD&7KH3LORW3URMHFW5(/$7(IHDWXUHVDQGREMHFWLYHVLQ5(/$7(7REXLOGQHZVFHQDULRVRIWKH0XOWLHWKQLF&LW\,6%1
8QLYHUVLWjGHOOD&DODEULD5HQGH,7$
)DOODQFD&3HUXQSURILORELRJUDILFRGL&KULVWRSKHU$OH[DQGHULQ8QD1XRYD7HRULDGHO'LVHJQR8UEDQR9ROSS,6%1
5RPD*DQJHPL(G


